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into circulation, which, from the conviction that
they may at any time be turned into specie, have
become a kind of coin, which not being universal
has been an internal substitute for gold, and
induced men not to disturb themselves concern-
ing its external circulation*

Of such establishments you, SIRE, should
be ambitious. Happy the state in which the
sovereign, having habituated his subjects to the
opinion of perfect internal security, can cause
sufficient sums to issue from his treasury for
the establishment of such banks, to his own ad-
vantage*1 How many fiscal inventions, produced
by the spirit of pilfering, under the protection of
ignorance and the laws, how many absurd and
tyrannical taxes might be annihilated, by gaining
the interest of that money of which this con-

I Notwithstanding the general excellence of the counsel
given in this Memorial, there seems to be a mixture of cun-
ning in the present advice, of which perhaps the Author
was not conscious. But the preceding letters prove that he
himself was addicted to speculations in stock-jobbing; and,
still more, that he wished to procure loans from Prussia to
supply the immediate necessities of France, and of his
friend de Calonne. The advice, however, might be, and
probably was, good.ther of tradesmen, husbandmen
